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INTRODUCTION
According to the International Network on Financial Education by OECD, financial literacy is "a combination of awareness, knowledge, skill, attitude and behavior necessary to make sound financial decisions and ultimately achieve individual financial wellbeing" (OECD INFE, 2011, p. 3) . During the last decade, there has been a growing body of literature on financial literacy issues. Especially important seems to be the work by Lusardi and Mitchell (see Lusardi & Mitchell, 2014 for an overview) who introduced measures of financial literacy, compared different social groups on them and demonstrated the effects of financial literacy on important economic behaviors. Their work showed that financial literacy is generally low at the population level with some social groups more vulnerable to financial illiteracy. For example, lower levels of financial literacy were observed for women than for men, for young and old in comparison to middle-aged, and for those with lower educational attainment in comparison to the better educated. More importantly, Lusardi and Mitchell (2014) demonstrated that financial literacy is important in economic decisions and showed how costly it is to be financially ignorant. For example, lower levels of financial literacy were related to less frequent saving and retirement planning, more costly mortgages and more often high cost borrowing. Similarly, using two samples of participants from the Netherlands, van Rooij, Lusardi, and Alessie (2011) found that participants who were less financially literate were also less likely to plan and think about their financial future.
This topic has recently been explored in Croatia also (Škre-blin Kirbiš, Tomić, & Vehovec, 2011; Vehovec, Rajh, & Škreblin Kirbiš, 2015) . Results of the latter study, which used the OECD methodology for the measurement of financial literacy, revealed less than satisfying levels of financial literacy among Croatian citizens. Financial literacy levels were significantly related to demographic variables. For example, lower levels of financial literacy were observed among respondents who were less educated, had lower household income, lived in rural areas, and were unemployed at the moment the study was conducted. An interesting pattern of results was observed related to the participants' gender. On the one hand, the gender difference in the financial knowledge component of financial literacy was in favor of men. On the other hand, there were no significant gender differences in the attitude and behavior components. These results were somewhat different from Atkinson and Messy (2012) , who conducted an international comparison of financial literacy. They found gender differences in financial knowledge and the attitudinal component of financial literacy with males being more knowledge-able but females reporting a more rational financial attitude. They also did not find consistent gender differences in the behavioral component of financial literacy across countries.
The objective of this study was to contribute to the financial literacy literature by exploring gender differences in the components of financial literacy, financial satisfaction and the possible moderating effect of gender on the relationship between financial literacy and financial satisfaction in a sample of Croatian participants.
More precisely, with our study we wanted to respond to three research questions:
(1) Do men and women differ in the components of financial literacy as defined by the OECD (i.e., financial knowledge, financial attitudes, and financial behavior)?
(2) Are there gender differences in financial satisfaction?
(3) Are the components of financial literacy differently related to financial satisfaction in two gender groups?
LITERATURE REVIEW AND HYPOTHESIS
Literature review on financial literacy generally reveals lower levels of financial literacy among females. According to Lusardi and Mitchell (2014) , women have significantly lower levels of financial literacy than men, and they chose the "do not know" response much more often than men. Also, the results of research conducted by Cheng, Lin, and Liu (2011) indicated that women on average paid higher costs on loans than men. The authors attributed this gender difference to the differences in behavior, as women were less likely to search for the lowest interest rate. Mahdavi and Horton (2014) , using a large sample of graduates from a prestigious liberal college in the US, concluded that the level of financial literacy even among highly educated women was quite low. In accordance with this literature review, we advanced the following hypothesis:
Hypothesis 1: Men are more financially literate than women.
Even though the research results listed above pointed out lower levels of financial literacy among women, there has been no agreement about what factors contribute to the gender differences. Fonseca, Mullen, Zamarro, and Zissimopoulos (2012) investigated financial literacy and financial decision making among couples with the focus on gender differences. They confirmed lower financial literacy among women and found a positive correlation between the frequency of financial decision making and financial literacy only for men. They found little support for household financial decision's spe-cialization by gender as a possible mechanism underlying the gender differences in financial literacy. Hsu (2011) underlined that gender differences in financial literacy were the result of specialization within the household with females' late adoption of the financial knowledge and skills. Recent work by Farrell, Fry, and Risse (2016) explained women's personal finance behavior with financial self-efficacy -self-perceived ability to deal with financial matters. Women with higher self-efficacy were more likely to use financial products that were forward thinking (e.g., investment, mortgage or savings) than women with lower self-efficacy who tended to use financial products related to debt (e.g., credit card or loan).
While financial literacy can be assessed both objectively and subjectively, financial satisfaction is subjective by definition. Financial satisfaction can be defined as satisfaction with one's current financial situation and it is considered to be a sub-component of general wellbeing (Joo & Grable, 2004; Murphy, 2013; Gerrans, Speelman, & Campitelli, 2014) . It is usually measured with a single broad question such as "How satisfied are you with your current financial situation?" or with several specific questions such as "How satisfied are you with your savings?" or "How satisfied are you with your assets?". Plagnol (2011) showed that the major determinant of financial satisfaction is income, whose influence on financial satisfaction was mediated through personal financial aspirations. Financial satisfaction is an important concept for the development of the society, as it was shown to be related to consumer choice, job productivity, marital stress and social choice (Joo & Grable, 2004) .
As far as gender differences in financial satisfaction are concerned, a study by Hira and Mugenda (2000) showed that, in comparison to men, women less often reported that their financial situation was better than that of others at the same socioeconomic level. Women were also less satisfied with their ability to handle financial emergencies and their ability to meet long-term goals, and more dissatisfied with their current financial situation. At the same moment, women were more likely than men to be satisfied with their savings. This study also reported inconsistencies between women's financial perceptions and behaviors, which is why the authors proposed the development of financial education programs designed specifically for men and women. Power and Hira's (2004) study on retiree financial satisfaction also reported higher financial satisfaction among men than among women. In sum, though there are some inconsistencies, literature generally reports larger levels of financial satisfaction among men. In accordance with this, our second expectation regarding our study was: 
Hypothesis 2:
Men are more financially satisfied than woman.
Regarding the relationship between financial literacy and financial satisfaction, existing literature generally assumes a positive relationship between the two, even though it was not always direct and was observed to be somewhat different for men and women. Murphy (2013) analyzed the relationship between financial literacy and several psychosocial variables (financial satisfaction, hopelessness and religiosity) in the 50+ age cohort. He found a low positive correlation between financial knowledge and financial satisfaction. A possible explanation for this correlation is that greater financial literacy improves financial satisfaction by helping individuals to develop the skills necessary to deal with their financial matters. Guven (2012) showed that happiness affected financial behavior in a way that happier people saved more, spent less, had lower marginal propensity to consume, and were more future oriented.
A study by Hira and Loibl (2005) showed that employer--based education in financial literacy can improve satisfaction with one's workplace. In their study, the workplace-based financial education stimulated financial literacy and resulted in higher expectations regarding future financial situation and higher workplace satisfaction. Financial literacy as a significant determinant of consumer satisfaction was also reported in a nationwide credit card user survey in Turkey (Akin, Aysan, Ozcelik, & Yildiran, 2012) . Akin et al. found that people who had more financial knowledge and used it when dealing with financial matters reported fewer financial problems. Additionally, financial behaviors related to lower satisfaction of credit card users were unnecessary shopping and credit card delinquency. Another significant determinant of satisfaction was education, while gender, marital status and age were not significant. Robb, Babiarz, and Woodyard (2012) focused on the analysis of demand for personal financial advice in relationship with financial knowledge, satisfaction and confidence. They found that higher objective and subjective financial knowledge and financial satisfaction were associated with using more financial advice in general. Specifically, financial knowledge and satisfaction were positively related to seeking advice about saving, investment and tax planning, while a negative relationship was found for seeking advice about debt.
The effect of financial literacy on financial satisfaction was also explored in Malaysia: Ali, Rahman, and Bakar (2015) reported that financial planning was an important determinant of financial satisfaction. Financial knowledge and the attitude towards money were significant antecedents of financial planning. The relationship of financial knowledge and the attitude towards money on financial satisfaction was completely mediated through financial planning. Joo and Grable (2004) proposed a comprehensive model of financial satisfaction determinants. In testing the model the most important determinant of financial satisfaction was financial behavior, followed by financial stress and self-assessed financial knowledge. Those who engaged in more rational financial behaviors experienced less financial stress and those who reported higher financial knowledge were more financially satisfied. Based on the results of their study, the authors concluded that the single best method for improving financial satisfaction was education directed at improving financial behaviors.
The literature review suggests that there is an unquestionable relationship between financial literacy and financial satisfaction. However, the literature on gender differences in the relationship between financial literacy and financial satisfaction seems scarce. Gerrans et al. (2014) explored the relationship between personal financial wellness and personal wellbeing with a focus on financial literacy. The authors found that men ranked higher on financial knowledge and financial satisfaction, while women were better on personal wellbeing, defined as subjective overall assessment of life. For females, the main source of their financial satisfaction was financial status (defined as household income, assets and debt) and for males, it was financial knowledge. There was no relationship between financial knowledge and financial satisfaction for females. The authors also found that financial satisfaction was more important for women's personal wellbeing than for men's personal wellbeing. In our study, we wanted to explore the potential moderating effect of gender on the relationship between financial literacy components and financial satisfaction. Considering the scarcity of research, we had no clear expectations about the exact nature of the relationship, but formulated a research question.
Research Question 1:
Is the relationship between the financial literacy components and financial satisfaction different for men and women?
In sum, from the literature review presented, it seems that there is evidence for gender differences in both financial literacy and financial satisfaction. It is also clear that there is a positive relationship between some financial literacy variables and financial satisfaction even though this effect is not always direct and varies by gender. In this research, we wanted to go one step further and determine which financial literacy vari- ables are related to financial satisfaction the most and to explore gender differences in this relationship (Figure 1 ). 
Procedure
The data were collected through a telephone survey. A market research agency collected the data using the CATI (Computer Assisted Telephone Interviewing) method with 25% of each interviewer's interview being controlled. The telephone interview lasted for about 15 minutes. From those who agreed to participate in the study, 30.1% completed the whole questionnaire. 
FIGURE 1 Research model in this study

Measures
The questionnaire was tailored to national conditions based on the OECD methodology for financial literacy measurement with some additional questions and some variation in composite variables (OECD INFE, 2011) . Financial literacy measure had three components: (a) financial knowledge, (b) financial attitude, and (c) financial behavior.
Financial knowledge scale consisted of seven questions. The questions covered knowledge of the discounted value of mo-ney, simple and compounded interest account, risk and return on investment, inflation and the diversification of savings. A sample item was "You lend 100 HRK to a friend one evening and he gives you 100 HRK back the next day. How much interest has he paid on this loan?". The full list of knowledge questions can be found in Atkinson and Messy (2012) and Vehovec et al. (2015) . The score on the knowledge components was calcula-ted as the sum of correct responses. Cronbach's alpha for the scale is 0.42 (0.41 for men and 0.41 for women).
The financial attitude component of financial literacy consisted of three different attitudes: rational financial attitude, self-assessed financial management and risk tendency. Rational financial attitude was composed of three statements that indicate the rational financial position aimed at planning the future and a more careful attitude toward money, with a higher score meaning a more rational financial attitude. Participants had to rate to what extent they agreed (1 -"I completely disagree", -"I completely agree") with the following statements:
-"Money is there to be spent." -"I find it more satisfying to spend money than to save it for the long term." -"I tend to live for today and let tomorrow take care of itself". The total score was calculated as a mean score of reversely coded responses. Cronbach's alpha for the scale is 0.43 (0.45 for men and 0.41 for women).
Self-assessed financial management scale consisted of four items that are self-assessments of the participant's financial management skill. A higher score points to better self-assessed financial management skills. The question was formulated as follows: "On a scale of 1 to 5, where 1 is not good at all, and 5 is very good, how would you rate yourself on each of the following areas of financial management… -keeping track of your money? -making ends meet? -shopping around to get the best financial product such as loans or insurance rates? -staying informed about financial issues?"
The total score was calculated as a mean score of the listed items. Cronbach's alpha for the scale is 0.55 (0.58 for males and 0.52 for females).
Risk tendency was measured by a single item and it refers to a participant's readiness to risk some of their money when saving or making an investment, with a higher score meaning a higher risk propensity ("I am prepared to risk some of my own money when saving or making an investment."). Participants had to rate to what extent they agreed (1 -completely disagree, 5 -completely agree).
Financial behavior, as the third financial literacy component, consisted of five behaviors: saving, investment, overdraft, shopping around and monitoring expenses. Saving was measured with two items, with a higher score implying saving in any way and being able to cover living expenses for a longer time. Two items were formulated as follows:
"In the past 12 months have you been [personally] saving money in any of the following ways: a) Saving cash at home or in your wallet; b) Building up a balance of money in your bank account, saving cash at home or in a wallet; c) Paying money into a savings account; d) Giving money to family to save on your behalf."
"If you lost your main source of income, how long could you continue to cover living expenses, without borrowing any money? a) Less than a week; b) At least a week, but not one month; c) At least one month, but not three months; d) At least three months, but not six months; e) More than six months."
We combined the two variables into a single score in order to get one saving indicator. The combined saving variable was coded as follows: 0 -does not save in any way and could not cover living expenses for 3 months; 1 -does not save in any way but could cover living expenses for 3 months or more / does save in at least one way but could not cover living expenses for 3 months; 2 -does save in at least one way and could cover living expenses for 3 months or more.
Investment behavior was assessed with the same question as saving behavior with a focus on specific answers: "In the past 12 months have you been [personally] saving money in any of the following ways: a) Buying financial investment products, other than pension funds [give examples such as bonds, investment trusts, stocks and shares]; b) Or in some other way (i.e. buying a real estate)".
The answers were coded as follows: 0 -no investment of such kind; 1 -at least one kind of investment.
The question measuring shopping around reads as follows: "Which of the following statements best describes how you last chose a financial product?" with possible answers being a) I considered several products from different companies before making my decision; b) I considered the various products from one company; c) I didn't consider any other products at all; d) I looked around but there were no other products to consider."
The variable was coded as follows: 1 -no consideration of other products before making a decision (answer c), 2 -consideration of other products before making a decision (answers a, b and d).
A higher score on overdraft implies being overdrawn on one's day to day bank account more often. The question was formulated as follows: "How often have you been overdrawn on your day to day bank account in the last 12 months?" with possible answers being 1 -never, 2 -sometimes, and 3 -continually.
Monitoring expenses was measured through the question: "Which ONE of the following best describes the extent to which you personally monitor your regular expenses?" with possible answers being 1 -I don't keep an eye on expenses at all, 2 -I keep my eye on expenses a bit, 3 -Without keeping written records, I keep a fairly close eye on expenses, 4 -I use written records to keep a close eye on expenses.
Financial satisfaction was measured with a single item: "Overall, thinking of your assets, debts and savings, how satisfied are you with your current personal financial condition?". The response scale ranged between 1 (not at all satisfied) and 5 (extremely satisfied).
Demographic variables used in this survey were gender, age, education and income. Gender was coded as follows: 1 -male and 2 -female. Age was measured in years. Education was coded as follows: 1 -elementary school degree or less, 2 -secondary school degree and 3 -university degree or higher. Income was assessed with the item: "Could you please tell me your average monthly household income (HRK)"? Possible answers were: 1 -up to 2000, 2 -2001-3500, 3 -3501-5000, 4 -5001-6500, 5 -6501-8000, 6 -8001-10000 7 -10000-15000, 8 -15001-20000, 9 -more than 20000.
Data analyses
Gender differences in financial literacy and financial satisfaction were tested using the t-test for independent samples. Correlations between financial literacy, financial satisfaction and demographic variables were quantified with the Pearson correlation coefficient. Gender differences for correlations between financial satisfaction and financial literacy variables were tested using the Fisher r-to-z calculation. In order to explore the relationship between financial satisfaction and the components of financial literacy simultaneously (with age, educa- tion and income as control variables) we used multiple linear regression analysis, the enter method, separately for each gender group. In the regression analyses, the criterion variable was financial satisfaction while predictor variables were entered in four blocks: one block of demographic variables and three blocks of financial literacy components -knowledge, attitudes and behaviors. The moderating effect of gender on the relationship between financial literacy and financial satisfaction using moderated multiple regression analysis has also been tested. Our data is purely correlational and does not allow conclusions about causality. However, the classification of financial satisfaction as a criterion variable is based on findings from cited research (Joo & Grable, 2004; Akin et al., 2012; Ali et al., 2015; Gerrans et al., 2014) .
RESULTS AND DISCUSSION
Descriptive statistics and gender differences
Descriptive statistics for the overall sample as well as for men and women separately is shown in Table 2 . As far as the demographic variables are considered, the only significant difference was in average monthly household income, with men reporting higher income than women. Men and women in our sample did not differ significantly in age or education level.
Significant differences between genders were observed in each of the financial literacy components (i.e., knowledge, attitude and behavior), but not in all measured variables. In particular, there was a significant difference in financial knowledge with men scoring higher on the financial knowledge test than women. While men and women differed significantly in the self-assessment of their financial management (females reported better financial management skills than men), gender differences were not observed in rational financial attitude or tendency towards risk. When it comes to financial behavior, the pattern of differences was mixed. On the one hand, men invested more and used overdraft less often than women. On the other hand, women reported keeping a closer eye on their expenses than men. We did not observe significant gender differences in saving or shopping around.
Lower financial knowledge among women is quite consistently reported in literature (see Lusardi & Mitchell, 2007 Atkinson & Messy, 2012) . Our results are less consistent with the literature related to the gender differences in the attitudinal and the behavioral component of financial literacy. In an international comparison of gender differences, Atkinson and Messy (2012) reported higher rational financial attitude among women than among men, and inconsistent gender differences across countries in financial behavior. In our study, women were shown to be less financially knowledgeable, invested less and used overdraft more often, which reveals them as a more vulnerable gender group when it comes to financial literacy. However, at the same time, there were aspects of financial literacy where women fared better than men: they assessed their own financial management skills better and monitored their expenses more closely than men. Therefore, we confirmed hypothesis 1 only partially. Men and women differ significantly in the criterion variable, with men being more satisfied with their financial situation than women. This result is in line with previous research on this topic (Hira & Mugenda, 2000; Power & Hira, 2004; Gerrans et al., 2014) and confirms hypothesis 2. In order to understand financial satisfaction, in particular women's financial satisfaction that was lower than men's, it seems important to explore the variables that are related to financial satisfaction while taking into consideration the gender differences.
Correlation analyses
Correlations between the study variables are shown in Table  3 separately for the gender subsamples. For both males and females, significant correlations that were moderate in size were observed between income and financial satisfaction and between saving and financial satisfaction. Participants who had higher household income and saved more reported higher financial satisfaction. Additionally, when looking only at the male subsample, significant correlations revealed that those more financially satisfied were the ones who held a more rational financial attitude, reported better financial management skills, had higher risk tendency, invested more, used overdraft less often, and who monitored their expenses more tightly. In the female subsample, there were fewer significant correlations. Financially more satisfied were the women who were younger, more educated, who invested more, and used overdraft less often. Though significant, all the mentioned correlations were relatively low in size.
Previous research documented that more knowledge is related to higher satisfaction (Akin, et al., 2012; Murphy, 2013) . Gerrans et al. (2014) also reported a relationship between financial knowledge and financial satisfaction, but only for males and not for females. In contrast to these findings, when the financial knowledge -financial satisfaction correlation was analyzed, no significant relationship between the two variables either for men or for women was found. Considering that the correlation between financial knowledge and financial satisfaction when found is generally quite low and sometimes even non-significant, the boundary conditions for that relationship (i.e., possible moderating effects) should be more thoroughly explored.
For correlations between financial literacy and financial satisfaction variables, the significance of the differences in correlations between financial literacy and financial satisfaction using the Fisher r-to-z calculations was tested and several significant differences were found. Financial satisfaction was more strongly correlated with rational financial attitude (z = -4.02, p < 0.01), self-assessment of financial management (z = 2.41, p < 0.05) and monitoring expenses (z = 3.00, p < 0.01) for men than for women. Based on this finding it seems that, when compared to women, men's financial satisfaction is more strongly related to some aspects of their financial attitudes and financial behavior. It is not certain whether males are more financially satisfied because they scored higher on these components of financial literacy, or they score higher because of their higher financial satisfaction. In order to explore the causal nature of this relationship, the best methodological approach for future research would be an experimental design (e.g., training in monitoring expenses). Furthermore, considering the significantly smaller correlations between financial satisfaction and financial literacy variables for females, possibilities for new research are opened up with the aim of detecting additional aspects of financial attitudes or financial behavior that could be important determinants of female financial satisfaction. 
Regression analysisgender interaction in explaining financial satisfaction
In order to better understand the gender differences in the relationship between financial literacy components and financial satisfaction, hierarchical multiple regressions were performed. It was believed that, in addition to examining bivariate relationships, simultaneous testing of control variables and the financial literacy components should be performed. Only in this way the unique contributions of financial literacy components, controlled for their interrelations with the demographic variables and other components of financial literacy, could be estimated. When considering the relationship between financial literacy and financial satisfaction separately for men and women (Table 4) , we notice several gender differences. The overall regression model explained more financial satisfaction variance for men (34%) than women (23%). The demographic variables (income in particular) explained 17% of this variance for men, and 12% for women. The financial attitudes added to the explanation more in the male (7%) than in the female subsample (1%), with significant predictors being different for men (rational financial attitude and financial management were positively related to the criterion) and women (no significant attitude predictors). The financial behaviors explained an additional 13% of the variance in both subsamples, but significant predictors differed between the gender groups. More statistically significant predictors for men were saving and investment (both positive), and saving, investment (both positive), and less overdraft (negative) for women. An unexpected negative relationship was observed for shopping around in the female sample, but considering that its bivariate correlation with financial satisfaction was non-significant, its significance as a predictor probably follows from its intercorrelations with other predictors and represents a suppressor effect. The financial behavior component explained most of the financial satisfaction variance. This was followed by financial attitudes, while financial knowledge was not shown to be a significant predictor of financial satisfaction. The regression model used is in line with Joo and Grable's (2004) model, according to which the single best method for improving financial satisfaction is improvement of financial behaviors. Additionally, the results of our research showed that some predictors of financial satisfaction are gender specific.
As a more strict test of the differential relationship between the financial literacy components and financial satisfaction between the two gender groups, a moderated multiple regression analysis was also performed. First, the continuous predictors were standardized in order to avoid multi-collinearity problems. Interaction terms were calculated as products between gender and the standardized predictors. Variables were entered into equations in two blocks. In the first block, the demographic variables as controls (including gender) were entered and all the financial literacy variables, and, in the second block, the interaction terms. The interaction terms block was marginally significant in predicting financial satisfaction (p = 0.051). Among the predictors in the block, the interaction between rational financial attitude and gender was significant. This suggests that the dynamics between financial satisfaction and this particular aspect of financial literacy is gender specific. In order to understand the exact nature of the interaction, the lines reflecting the relationship between rational financial attitude and financial satisfaction were plotted separately for male and female participants (Figure 2 ). For both groups, their scores on financial satisfaction for the participants that were one standard deviation below and above the mean on rational financial attitude were calculated and plotted. Men holding more rational 
TABLE 4
Regression analysis results of predicting financial satisfaction for male and female sample financial attitudes tend to be more satisfied with their financial situation. The relationship works in the opposite direction for females: women holding a more rational financial attitude tend to be less satisfied with their financial situation. Though separate regression analyses shown in Table 4 suggested more interaction effects, only the interaction between rational financial attitude and gender was shown to be significant. A probable reason for this finding can be attributed to the influence of the measurement error on the statistical power of our analyses to detect significant effects (Aguinis, 1995) .
Research implications
The research findings imply that educational programs aimed at improving financial literacy should focus strongly on the behavioral component, in particular on saving and investment behavior. Individuals should be encouraged to save and invest more in order to increase their financial satisfaction.
Moreover, educational programs should be tailored to accommodate gender differences in financial knowledge. They could incorporate a review and discussion of gender differences in financial literacy and financial satisfaction. In such a way, self-awareness of an individual's strengths and weaknesses might be encouraged. Women could learn from men about areas in which they score better on financial literacy such as knowledge, investment and using overdraft, while men could learn from women about self-management skills and monitoring expenses.
When designing educational programs for men, a strong focus should be on the encouragement of a rational financial attitude. We should be careful with such an approach for females before understanding more about the mechanisms underneath the relationship of financial attitude and financial satisfaction. 
FIGURE 2
Relationship between rational financial attitude and financial satisfaction for males and females
Research limitations
The correlational design used in this study does not allow for any causal conclusions. In order to investigate the possible causal effects between financial literacy and financial satisfaction, experimental and/or longitudinal design should be employed. For example, random samples of participants should be assigned to various educational or control conditions and the effects of education on financial behavior and financial satisfaction tracked during a certain time period.
Another important limitation is related to the measurement of the constructs employed in this study. For example, several constructs were measured with single-item measures and internal consistency of those that consisted of several items was mediocre (Cronbach alpha ranged between 0.41 and 0.58 for scale variables). However, the measurement problem is not unique to this study, but typical of the studies that deal with financial literacy issues. Considering that this field of research is still in its infancy, future research should be oriented towards the development of instruments for financial literacy measurement.
Another limitation of this study is related to the sample and generalizability of the findings. Similar to other research that is being conducted on samples from general population using CATI methodology, it is questionable to what extent participants who accepted to participate in the survey and completed it represent the whole population. However, it must be emphasized that the sample in this study was relatively large and reflects well the population in terms of gender, age group and region. Considering the trend of decline in the response rate in telephone surveys (Curtin, Presser, & Singer, 2005) , as well as the nature of the topic, a "face to face" survey should be considered in future studies.
CONCLUSION
This study reveals that women are less financially knowledgeable, invest less and use overdraft more often, making them the more vulnerable gender group in terms of financial literacy. However, at the same time, there are aspects of financial literacy where women score better than men: they estimate their own financial management skills better and monitor their expenses more closely than men. This study also shows that women are less financially satisfied when compared to men.
The bivariate relationships between the financial literacy components and financial satisfaction are different for men and women. When compared to women, men's financial satisfaction is more strongly related to some aspects of financial literacy such as rational financial attitude, self-assessment of financial management and monitoring expenses. Multivariate analyses revealed that for financial satisfaction, the most important component of financial literacy was financial behavior, for both females and males. However, the pattern of the relationship between the financial literacy components and financial satisfaction is somewhat different for the two gender groups.
NOTES
1 A two way ANOVA was conducted in order to test for possible interaction between the effects of gender and education level on financial satisfaction and all financial literacy components. Except for risk tendency, the interaction terms were non-significant in all other cases, indicating that the interplay between education and gender probably did not influence our findings.
